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With the acceleration of globalization, the promotion of the Reform and Opening and 
the optimizing of the industrial structure, the international competitiveness of China's 
multinational enterprises has been growing. Meanwhile, the integrated development of 
the world economy and the progress of modern science and technology has greatly 
reduced the transaction cost of international investment, which provide a great external 
environment for foreign direct investment of the MNEs from our country. In order to 
make full use of resources from host countries or regions and achieve sustainable 
competitive advantages in the international market, China's small- and medium- sized 
enterprises has been actively participating in the international competition. Once 
making business decisions to conduct an outward foreign direct investment, the priority 
task is to select an investment location. Whether the location is suitable or not is directly 
related to the success of the investment and the overall international strategy of the 
enterprise.  
This article gathers up the OFDI theory and the location theory. The ideas and methods 
comes from newly research achievements of both Chinese and foreign academics. 
Screening the Foreign Investment Directory released by China Ministry of Commerce, 
I got a sample composed of 444 SMEs and 791 large MNEs (as a control group), with 
which we can describe the status of foreign direct investment of small and medium 
enterprises. Comparing with the large MNEs, I did empirical analysis to understand the 
motives of foreign direct investment of SMEs and how the internalization factors affect 
the location choices. Meanwhile we try to answer the question that how the factors of 
the enterprises themselves affect the motives of the investments from two perspectives, 
which are enterprise technology intensive and international investment experience.  
The empirical results show that the development of China’ s OFDI as a whole is still at 
a relative low stage now, which mostly contains of market-seeking investment, 
efficiency resource-seeking investment and natural resource-seeking investment. SMEs 
have the inclination to invest in countries or regions with better institutional 















distance with China. Compared to larger MNEs, small- and medium-sized enterprises 
are more likely to seek the existing large market and strategic resources. In addition, 
compared with ordinary small- and medium- sized enterprises, high-tech SMEs tends 
to seek lower labor costs and invest in countries or regions with lager market.  
Compared to the initial investment of a SMEs, enterprises with rich investment 
experience are more likely to seek the existing large market, much cheap labor and rich 
strategic resources endowment when carry out outward foreign direct investment. 
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FDI 流出量前 20 位国家和地区排名，美、日、中分别位列前三甲，中国对外直接
投资流量首次突破千亿美元，并连续两年位列全球第三；而在全球 FDI 流出存量
前 20 位国家和地区排名中，中国排名第 11 位。截至 2013 年底，我国企业对外
直接投资存量 6600 多亿美元，设立境外企业超过 2.5 万家，分布在全球 184 个















                                                     






































































（2）实证分析。本文从我国 2014 年和 2015 年对外投资名录中筛选出 444
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